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Chinese enterprises conducted cross-border M&As frequently in recent years, 
such as Lenovo Group acquired the personal computer department of IBM and China 
Ocean Oil Co. bided California Unocal Corporation of U.S.A, which attracted many 
attentions in domestic and foreign countries. But, why did they do these transactions 
without any monopoly advantage. It can not be explained by traditional foreign direct 
investment theories and cross-border M&A theories. What strategies should be 
adopted by Chinese enterprises to implement cross-border M&A with their 
comparable advantages? What problems are there in Chinese enterprises` M&A 
activities and how to solve them? The paper studies on these three problems. There 
are five chapters in the paper. 
Chapter one is literature review. It mainly reviews domestic and foreign 
researches and theories about cross-border M&A. 
Chapter two is the analysis of the economic background of the cross-border 
M&As of Chinese enterprises. It analyzes the impacts and accelerative function of the 
international and domestic economic background, the economic globalization, 
regional economic integration, global cross-border M&As rush to the cross-border 
M&As of Chinese enterprises. 
Chapter three is the analysis of the traits and motivations of cross-border M&As 
of Chinese enterprises. It mainly studies the development of cross-border M&As of 
Chinese enterprises and its traits and motivations. The main motivation of the 
cross-border M&As of Chinese enterprises is to avoid being merged or acquired 
because of the serious competition pressure, rather than positive cross-border M&As 
induced by opportunities. 
Chapter four is the analysis of the strategies selection for the cross-border M&A 
of Chinese enterprises. It mainly analyzes the comparable advantages of Chinese 
enterprises. Then it analyzes the strategies for the cross-border M&A of Chinese 
enterprises in the aspects of path selection, location selection, industry selection and 
target enterprise. 
Chapter five analyzes the existing problems in the cross-border M&As of 
Chinese enterprises in the aspects of enterprises, government and market environment, 
and then suggests methods to resolve them. 
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导  言 
1 
导  言 
一、选题背景 





    近年来，中国企业以跨国并购方式进入国外市场的比例正在逐年增加，2004 
年和 2005 年先后有上海汽车工业集团（下面简称上汽集团）收购韩国双龙汽车，


































































第一章  文献综述 
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Mitchell 和 Mulherin (1996)为代表的学者，根据美国各次并购浪潮中并购活
动主要集中在某些行业的特征，将并购浪潮与行业冲击联系起来，提出了行业冲





融创新引起了全球金融业的跨国并购浪潮。Andrade、Mitchell和 Stafford (2001) 


















Pedro Conzale，Geraldo M Vasxoncellos 和 Richard J Kish于 1998 年发表的《跨
国并购：价值低估假说》，证明了目标公司价值低估也是跨国并购的主要原因之






















                                                        
① 是詹姆斯.托宾于 1969 年提出，这里的 q 值指的是企业的价值与重置成本的比值. 
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